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* Three-month moving average of the number of forward earnings estimates up less number of estimates down, expressed as a percentage
of the total number of forward earnings estimates.
Source: |/B/E/S data by Refinitiv.
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S&P 500 CONSUMER STAPLES ANNUAL EARNINGS GROWTH FORECASTS
1 (based on analysts’ consensus estimates, percent, weekly) i
12— - 12
i - |
10— — 10
i A |
8 11 —8
1 — 2011(7.7) " 20 -
2013 (6.2)
] 2014 (4.4) . -
4 —— 2015 (-0.2) L 4
— 2016 (4.5) 12
] 2017 (5.5) i
2 —— 2018(10.8) L 5
1 — 2020 (6.8) I
0 A5 0
, Latest data thru 07/25/19 yardeni.com ,
2008 | 2000 | 2010 ! 2011 ' 202 ! 2013 ! 2014 ' 2015 T 20106 ' 2007 ' 2018 ! 2010 ! 2020
Source: I/B/E/S data by Refinitiv.
Figure 6.

30 30
| S&P 500 CONSUMER STAPLES VALUATION |
25 - 25
] Forward P/E* (19.6) i
20 7/25 20
15— — 15
10 1 yardeni.com i 10
95106197 o899 00010203 0405 06 07 08 00l 20 1112 13114 15T 16T 17 18T 19T 20 T 21

* Pricedivided by forward consensus expected earnings per share. Monthly through December 2005, then weekly.
Source: Thomson Reuters I/B/E/S.
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Source: Standard & Poor’s and Haver Analytics.
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* Price divided by forward consensus expected operating earnings per share. Monthly through 2005, then weekly.
Source: Thomson Reuters I/B/E/S.
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* Price divided by forward consensus expected operating earnings per share. Monthly through 2005, then weekly.
Source: Thomson Reuters I/B/E/S.
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* Price divided by forward consensus expected operating earnings per share. Monthly through 2005, then weekly.
Source: Thomson Reuters I/B/E/S.
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* Price divided by forward consensus expected operating earnings per share. Monthly through 2005, then weekly.
Source: Thomson Reuters I/B/E/S.
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